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Honorable Paul S. Sarbanes
Chairman

Committee on Banking, Housing and
Urban Affairs

United States Senate

Room 534 Dirksen Building
Washington, DC 20510

Honorable Phil Gramm

Ranking Member

Committee on Banking, Housing and
Urban Affairs

United States Senate

Room 534 Dirksen Building
Washington, DC 20510

Dear Chairman Sarbanes and Ranking Member Gramm:

Congress created the bipartisan, twelve-member United States-China
Security Review Commission (“the Commission”) in October 2000 for the
purpose of monitoring, investigating and reporting on the national security
implications of the bilateral trade and economic relationship between the U.S.
and the People’s Republic of China. The Commission is charged with delivering
its first report to the Congress in June 2002, along with its recommendations for
legislative or executive action. We have also been asked to alert Congress to any
concerns or recommendations we may develop in advance of submitting our
report, where appropriate.

Over the past ten months, the Commission has dedicated considerable
attention to the extent to which Chinese companies are raising funds in U.S.
capital markets and the relationship of this to U.S. national security interests. As
part of this review, we have examined the presence of Chinese companies in U.S.
markets that are doing business in terrorist-sponsoring or other U.S.-sanctioned
countries. While the results of our full investigation will be presented in our first
report to the Congress in June, we have thus far agreed, with Commissioner
Reinsch dissenting, to one item for legislative action that we would like to
recommend to you.

Specifically, the Commission recommends the legislative codification of
disclosure guidelines announced by then-Acting SEC Chairman Laura Unger in
correspondence to Representative Frank Wolf on May 8, 2001. That
correspondence, a copy of which is attached, stated "[t]he fact that a foreign
company is doing material business with a country, government, or entity on
OFAC’s [the Treasury Department’s Office of Foreign Assets Control] sanctions
list is, in the SEC’s staff’s view, substantially likely to be significant to a
reasonable investor’s decision about whether to invest in that company." Asa
result, the letter continued, the SEC "will seek information from registrants about
material business in, or with, countries, governments, or entities with which U.S.



companies would be prohibited from doing business under economic sanctions
administered by OFAC," and make this information available to the investing
public.

Despite this guidance, it is unclear to what extent it reflects current SEC
policy. During SEC Chairman Harvey Pitt’s confirmation hearing, he expressed
some hesitation about this interpretation of materiality. Legislative enactment of
the disclosure guidelines set forth in Acting Chairman Unger’s letter would
codify that interpretation and ensure that this policy is enforced by the SEC.

It is the view of this Commission that a foreign registrant’s material business
operations in terrorist-sponsoring and other U.S.-sanctioned states could
constitute a U.S. security concern and would constitute a material risk that should
be disclosed to U.S. and other investors. Some mutual funds and other investors
may also wish to be informed of any business activities by foreign registrants in
U.S.-sanctioned countries so they can decide whether or not to invest. It is useful
to point out that, with some exceptions, U.S. companies are prohibited from
doing business in countries under sanctions regimes administered by OFAC.

In the wake of September 11 and the sudden Enron collapse, there is a
growing recognition of the need for strengthened disclosure, transparency and
accountability in the conduct of the markets. We hope you will consider this
important new dimension of material risk to U.S. investors and take action to
address this issue through codification of the Unger letter’s disclosure guidelines.

We greatly appreciate your consideration of this recommendation. The
Commission plans to continue its examination of this important issue and will
forward to the Committee any other appropriate ideas we may develop for
legislative action in this area.

The Commission very much welcomes your thoughts on this and related
issues as we move forward.

Sincerely,

@éﬁvmu/éé}

Patrick A. Mulloy
Acting Chairman

Attachment

cc: The Honorable Tom Daschle
The Honorable Trent Lott
The Honorable Dennis Hastert
The Honorable Richard Gephardt
The Honorable Michael Oxley
The Honorable John La Falce



UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

May 8, 2001

THE CHAIRMAN

The Honorable Frank P. Wolf
U.S. House of Representatives
241 Cannon Building
Washington, D.C. 20515-4610

MAY 0 9 2001

Dear Congressman Wolf:

This letter responds to our meeting and your letter of April 2, 2001, regarding
PetroChina Company, Ltd., Talisman Energy, Inc., and proposed disclosure requirements
for foreign firms that seek access to the U.S. markets. I have asked David Martin,
Director of the Commission’s Division of Corporation Finance, to review your
recommendations for additional disclosure for foreign companies. His memorandum is
enclosed.

I would like to take this opportunity to brief you on some of the efforts the
Commission staff has undertaken regarding Sudan following our meeting and your letter
of April 2, as well as several initiatives we intend to pursue in the near future:

Actions To Date

o We met and have had ongoing communications with Roger Robinson of the
William J. Casey Institute of the Center for Security Policy. Mr. Robinson
provided us with additional information about the recommendations in your letter
and offered some useful suggestions for interagency cooperation on issues
involving Sudan and, more generally, on issues involving national security,
human rights and religious freedom. His ideas have proven useful in our outreach
to other government agencies, as discussed further below.

0 We had a meeting with the staff of the U.S. Commission on Intemnational
Religious Freedom (“CIRF”). In response to their inquiries we have assisted
them in understanding both the fundamentals of the SEC’s disclosure-based
system and specific disclosure rules and practices in which CIRF has an interest.
We are reviewing carefully CIRF’s reports of March and May 2001.

a Wereceived a State Department briefing on both the history of the war in Sudan
and current conditions there. It was a comprehensive briefing by representatives
of the Bureau of Democracy, Human Rights and Labor; the Bureau of African
Affairs; and the Office of International Religious Freedom. Over 20 members of
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staff has, however, exercised its discretion to perform only a selective review of such
filings, due to limited Commission resources. Because of the complex issues involving
national security, human rights and religious freedom that have been raised in connection
with countries subject to U.S. economic sanctions, our staff has decided that it will
attempt to review all registration statements filed by foreign companies which reflect
material business dealings with governments of countries subject to U.S. economic
sanctions administered by OFAC, or with persons or entities in those countries.

3. E Disclosure for Foreign Registrants Doing Business in Sanctioned
Countries

U.S. sanctions administered by OFAC prohibit American companies from
investing or doing business in Sudan. Those sanctions do not, however, prohibit foreign
companies from doing so. Foreign companies that do business in Sudan, or any other
country subject to OFAC sanctions, may list on U.S. securities exchanges and offer their
stock to investors in U.S. markets. The SEC does not have statutory authority to deny
access to the U.S. markets to any foreign company on the basis of its involvement with a
particular foreign country or government, including Sudan.

The SEC does, however, have statutory authority to require that U.S. investors
receive adequate disclosure about where the proceeds of their securities investments are
going and how they are being used. The federal securities laws are founded on the
principle that the best way to protect investors is to ensure that they have access to
material information about the companies and securities in which they are considering
investing. While there is no “bright line” test for materiality, the Supreme Court has held
that information is material if a reasonable investor would be substantially likely to
consider that information significant in making an investment decision.

The fact that a foreign company is doing material business with a country,
government, or entity on OFAC’s sanctions list is, in the SEC staff’s view, substantially
likely to be significant to a reasonable investor’s decision about whether to invest in that
company. Therefore, in accordance with existing disclosure rules and the SEC’s investor
protection mandate, the staff of the Division of Corporation Finance will seek
information from registrants about material business in, or with, countries, governments,
or entities with which U.S. companies would be prohibited from doing business under
economic sanctions administered by OFAC. Our aim is to make available to investors
additional information about situations in which the material proceeds of an offering
could — however indirectly — benefit countries, governments, or entities that, as a matter
of U.S. foreign policy, are off-limits to U.S. companies.

4. Communication With OFAC
As a U.S. government agency, the SEC fully supports duly imposed economic

sanctions and will cooperate with appropriate U.S. governmental agencies to help ensure
that those sanctions are enforced. Accordingly, we will bring to the attention of the
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OFAC staff any disclosure in registration statements filed by foreign companies which
reflect material business dealings with countries subject to OFAC-administered sanctions.

3. Interagency Working Group

We would support formation of an interagency working group on Sudan.
Requests for SEC Action

‘We appreciate your sharing with us your concerns that PetroChina and Talisman
may have failed to make adequate disclosure in connection with their public offerings
concerning use of proceeds and risk. As we have discussed in previous correspondence
with you, when PetroChina sought to offer its securities for sale, the Commission’s staff
reviewed the company’s registration statement thoroughly and considered all of the
disclosure it contained. The staff was, at that time, aware of your concerns about the
offering and paid particular attention to the disclosure regarding risks and use of
proceeds. We take very seriously the charge in your most recent correspondence that
PetroChina and Talisman may have failed to disclose material information in registration
statements and other reports filed with the Commission. We have referred your letter to
the Commission’s Division of Enforcement.

We recognize and appreciate your concern in this matter, and I assure you that the
staff will consider carefully the information you supplied in accordance with the
Commission’s responsibilities under the federal securities laws. As you know, however,
SEC investigations are non-public. As a matter of policy, therefore, the agency does not
confirm or deny the existence of a pending inquiry. This policy protects the integrity of
the investigative process, in both fact and appearance. See generafly SEC v. Wheeling
Pittsburgh Steel Corp., 482 F. Supp. 555 (W.D. Pa. 1979), vacated and remanded, 648
F.2d 118 (3d Cir. 1981). '

With respect to your request that the Commission suspend trading in PetroChina
and Talisman, some general background might be helpful. When Congress enacted the
federal securities laws, it gave the SEC limited authority to suspend temporarily trading
in an individual security. Securities Exchange Act of 1934 § 12(k)(1)(A), 15 U.S.C.

§ 78Kk)(1)(A). The Supreme Court has warned that “the power to summarily suspend
trading in a security even for 10 days, without any notice, opportunity to be heard, or
findings based upon a record, is an awesome power with a potentially devastating impact
on the issuer, its shareholders, and other investors.” SEC v. Sloan, 436 U.S. 103, 112
(1978). The Court viewed a trading suspension as a “somewhat drastic” measure, to be
exercised very cautiously. Id. The Commission’s approach to the exercise of its trading
suspension authority is consistent with the Court’s view.

We note, too, that the sudden loss of liquidity resulting from a trading suspension
may impose more significant economic hardship on shareholders than on the listed
company itself. A trading suspension only halts secondary market trading. That is, the
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trading suspension has no effect on the issuers’ use of proceeds from prior offerings.
Meanwhile, investors wanting to sell their securities -- for reasons ranging from liquidity
needs to disapproval of the company’s use of proceeds — cannot do so.

Moreover, for a company with dual listings (one in the U.S. and one offshore), an
SEC trading suspension has no effect on a home country market. In such situations, U.S.
holders of the securities in which trading has been suspended would likely suffer more
serious consequences from a trading suspension. Therefore, the Commission rarely
exercises its authority to suspend trading in a security absent evidence of fraud.

‘We appreciate your dedication to working toward a solution to the crisis in Sudan.
I will schedule a meeting with you at your convenience to discuss this issue in further
detail. Should you have questions in the meantime, please do not hesitate to contact me
at 202-942-0100 or David Martin, Director of our Division of Corporation Finance, at
202-942-2929.

Sincerely,

{O‘M“ \! -ﬁ"‘g—ﬂ/u—

Laura S. Unger
Acting Chairman

Enclosure



MEMORANDUM
May 8, 2001

TO: Acting Chairman Laura Unger

FROM: David B.H. Marti
Director, Division orporation Finance

SUBJECT:  Response to letter dated April 2, 2001 from Congressman Wolf

You have asked for the views of the Division of Corporation Finance on the ten
recommendations outlined by Congressman Frank Wolf in his letter to you dated April 2,
2001. We address each of these recommendations below.

1. Global Operations: Foreign companies should disclose their operations — as well
as those of their parent companies, subsidiaries and affiliates — in countries
which are listed on the following U.S. government lists:

a) CIA List of Acquiring and Supplying Nations as cited in its annual report
to Congress on the Acquisition of Technology Relating to Weapons of
Mass Destruction and Advanced Conventional Munitions

b) U.S. State Department List of Sponsors of Terrorism

¢) U.S. State Department-Designated Countries of Particular Concern for
Violations of Religious Freedom

Companies should also disclose their business relationships — as well as those of
their parent companies, subsidiaries and affiliates — with companies from
countries which appear on these lists. |

SEC rules do not require disclosure about business operations in-specific countries.
Companies filing registered offering documents under the Securities Act of 1933
(Securities Act) or filing periodic reports under the Securities Exchange Act of 1934
(Exchange Act), however, are subject to certain mandated disclosure requirements about
their business, which may include disclosure of their operations in specific countries.
The following are examples of specific SEC requirements which could result in such
disclosure:

0 A company must make certain disclosures relating to the various countries in
which it conducts business. Most U.S. companies are required to provide a -
breakdown of revenues and long-lived assets by: domicile country, all foreign
countries, and any individual foreign country in which revenues and assets are
material. A foreign company must provide a description of the principal markets
in which it competes, including a breakdown of total revenues by geographic
market,
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information relating to the relevant country. Often, a company will also include a
description of its home country financial market and stock exchange or other trading
market,

General information about governmental or private initiatives to improve
transparency, oversight and accountability would not appear relevant to an investor
except to the extent that these types of initiatives may have an effect on the company. To
the extent a company is reasonably likely to be materially affected by these types of
initiatives, they would be required to be disclosed. Companies may be liable for
misstatements and omissions of material information in their documents filed with the
SEC and therefore companies generally are reluctant to include in their SEC registration
documents information over which the company has no or little control or means to
verify. In addition, we would discourage the inclusion of information that is not directly
relevant to a company that is registering securities becanse investors could be misled with
respect to extraneous information.

5. Board of Directors. Much like requirements for U.S. companies, the SEC should
require full disclosure with respect to the firm's Board of Directors including: name,
age, organizational affiliations, prospective conflicts of interest, whether they own
stock in the company and whether they attend Board meetings.

When a foreign company initially registers its securities with the SEC, and annually
thereafter for so long as the company continues to be registered, a foreign company is
required to disclose information about its directors, officers and significant employees.
These requirements are set out in “Item 6 — Directors, Senior Management and
Employees” of Form 20-F. These requirements include name, age, areas of experience in
the company, principal business activities performed outside the company, and share
ownership in the company (unless the share ownership is less than 1%).

Foreign companies are also required to disclose transactions or loans for the last three
fiscal years between the company and various related individuals and entities. These
include officers, directors, other key management personnel, and major shareholders.
This disclosure requirement would apply to transactions with a company that is directly
or indirectly under common control with the registered foreign company. This disclosure
requirement also applies to close members of the families of officers, directors, key
management personnel and major shareholders, and entities in which these individuals
have a substantial voting interest. These requirements are set out in “Item 7 — Major
Shareholders and Related Party Transactions” of Form 20-F.

U.S. companies are required to disclose in their proxy statements relating to
shareholders’ meetings involving the election of directors information relating to whether
an incumbent director has attended fewer than 75% of the aggregate of the total number
of board of directors and committee meetings in the prior fiscal year. This requirement is
contained in “Item 7 - Directors and Executive Officers” of Schedule 14A under the
Exchange Act, which governs the form and content of proxy statements used to solicit
proxies from shareholders.
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they reside) are required to register that class of securities pursuant to Section
12(g) of the Exchange Act. Registration under Section 12(g) subjects the
company to the periodic reporting requirements of the Exchange Act.

Rule 12g3-2 under the Exchange Act contains two exemptions from the
Section 12(g) registration requirements. The exemptions are available only to
foreign companies.

The first exemption is found under Rule 12g3-2(a). Under this rule, a
class of equity securities of a foreign company is exempt from registration under
Section 12(g) if there are fewer than 300 holders of the class resident in the
United States. This exemption is self-executing and requires no action by the
issuer or SEC staff.

The second exemption is found under Rule 12g3-2(b), which is known
informally as the “information supplying exemption.” This exemption is
conditioned on the foreign company fummishing to the public through the SEC’s
public reference facilities certain information. This information includes such
items as the annual report to sharcholders, press releases, statutory filings and
other documents that would be material to an investment decision that the
company makes public voluntarily or pursuant to home country or stock exchange
rules. Foreign companies establish this exemption by sending materials to the
SEC, which the SEC staff then makes public through our public reference
facilities. SEC staff does not undertake any type of substantive disclosure or
accounting review of materials furnished pursuant to Rule 12g3-2(b).

Rule 12g3-2(b) was adopted by the SEC in 1968 in order to provide an
exemption from Section 12(g) registration for foreign companies that have not by
their own volition accessed the U.S. public capital markets. As a result, the Rule
12g3-2(b) exemption is not available to foreign companies if their securities are
traded on the New York or American Stock Exchanges or any other national
securities exchange, on the Nasdaq Stock Market, or on the Over-the-Counter
Bulletin Board market that is operated by Nasdaq. (There are a small number of
foreign companies whose securities are “grandfathered” on those markets because
they have been continuously traded on those markets prior to the effective date of
various regulations.) The Rule 12g3-2(b) exemption is also not available if the
company has previously registered any offering of securities under the Securities
Act.

We do not believe that elimination of this exemption is appropriate. We
believe there could be jurisdictional and enforcement questions if our rules
required a foreign company to register with us even though that company had
undertaken no activities in order to access the U.S. public capital markets,
particularly since there is no prohibition on U.S. investors purchasing the
securities of foreign companies in markets outside the United States. The
elimination of Rule 12g3-2(b) could result in many foreign companies restricting
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U.S.—CHINA COMMISSION

June 16, 2002

The Honorable Robert C. Byrd
Chairman

Committee on Appropriations
United States Senate

S-128, The Capitol
Washington, D.C. 20510

Dear Mr. Chairman:

The bipartisan U.S.-China Security Review Commission, created by Congress in the fall
of 2000, is charged with monitoring, investigating and reporting on the national security
implications of our bilateral trade and economic relationship with the People’s Republic of China.

One of the issues the Commission has been tasked by Congress to address is China’s
compliance with the World Trade Organization (WTO) commitments, following its accession late
last year. During the course of our review of U.S.-China relations, the Commission held hearings,
scheduled special briefings and traveled to China and to Geneva to meet with U.S. and Chinese
trade officials and with representatives of other key WTO member countries to assess China’s
WTO obligations and its ability and willingness to meet them.

The Commission believes that China’s strict compliance with its WTO obligations is in
the national security interest of the United States. Accordingly, we believe that additional U.S.
personnel should be assigned to our diplomatic missions in China to help accomplish this goal.
We recommend five new slots be allocated to the Department of State this year to assist in
capacity building and other technical assistance programs that will facilitate China’s ability to
meet its commitments such as legal assistance, education and training programs for Chinese
nationals and the creation of an effective legal system in China.

Thank you very much for your attention. We would be pleased to discuss this
recommendation at your convenience.

Sincerely,
% o
ichadlALedeen C.RibsHard D’ to
Vice Chairman Chairman

cc: The Honorable Emest Hollings

The Honorable Ted Stevens
The Honorable Judd Gregg
The Honorable Frank Wolf
The Honorable Jose Serrano
The Honorable Joseph Biden
The Honorable Jesse Helms
The Honorable Henry Hyde
The Honorable Tom Lantos



U.S.-CHINA COMMISSION

HALL OF THE STATES

StrTe 602

-444 NORTH CAPITOL STREET, NW.
WASHINGTON, D.C. 20001

PHONE: (202) 624 -1407
Fax: (202) 624 -1406
E-MAlL: contact@uscc.gov
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C. Richard D’Amato
CHAIRMAN

Michael A. Ledeen
VICE CHAIRMAN

COMMISSIONERS

George Becker
Stephen D. Bryen
June Teufel Dreyer
Kenneth Lewis
Patrick A. Mulloy
William A. Reinsch
Roger W. Robinson, Jr.
Arthur Waldron
Michael R. Wessel
Larry M. Wortzel

March 15, 2002

Honorable Paul S. Sarbanes
Chairman

Committee on Banking, Housing and
Urban Affairs

_ United States Senate

Room 534 Dirksen Building
Washington, DC 20510

Honorable Phil Gramm

Ranking Member

Committee on Banking, Housing and
Urban Affairs

United States Senate

Room 534 Dirksen Building
Washington, DC 20510

Dear Chairman Sarbanes and Ranking Member Gramm:

Congress created the bipartisan, twelve person, U.S. China Security
Review Commission in October 2000 for the purpose of monitoring,
investigating and reporting on the national security implications of the
bilateral trade and economic relationship between the United States and the
People’s Republic of China. The Commission is charged to deliver its first
report to the Congress in June of 2002 along with its recommendations for
legislative or executive action. We have also been asked to bring items of
importance, if any, to the attention of Congress before that time, if we deem

it appropriate.

On January 17, 2002 the Commission held a hearing to examine the
administration of our national security export controls related to China.
Various officials from the present administration and other experts testified
at that hearing. One of the administration witnesses, Mr. Michael J. Garcia,
the Assistant Secretary of Commerce for Export Enforcement, brought to our
attention a matter that may be of interest to your Committee as you work to
re-authorize the Export Administration Act. (Relevant portions of his
testimony are attached.) Section 1213 of that Act deals with the issue of post-
shipment verifications of the export of high performance computers. That
provision requires the Secretary of Commerce to conduct a post-shipment
verification of each digital computer with a composite theoretical
performance of more than 2,000 million theoretical operations per second
(MTOPS) that is exported from the U.S. to Tier 3 countries, including China.

Mr. Garcia testified that such a blanket requirement no longer makes
sense. Since its enactment, various Administrations have raised the licensing
levels for computer exports. This has resulted in a legal requirement for the



Commerce Department to conduct post-shipment verifications on computers
previously licensed for export to China but which are no longer controlled. In
Mr. Garcia’s view, that blanket requirement overburdens and consequently
undermines the Commerce Department’s ability to conduct post-shipment
verifications of computers that are controlled. We understand that S. 149, the
bill that passed the Senate, and H.R. 2581 now before the House, contain an
amendment to rectify this problem by permitting more discretion to the
Department in conducting post-shipment verifications of U.S. exported
computers.

We hope this information is helpful to you.

Sincerely,

% R
Patrick A. Mulloy
Acting Chairman

Attachment: As stated

cc: The Honorable Tom Daschle
The Honorable Dennis Hastert
The Honorable Richard Gephardt
The Honorable Trent Lott
The Honorable Tom Lantos
The Honorable Bob Stump
The Honorable Ike Skelton
The Honorable Henry Hyde
The Honorable Fred Thompson
The Honorable Robert Byrd
The Honorable Chuck Hagel
The Honorable David Dreier
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U.S.—CHINA COMMISSION

May 3, 2002

The Honorable Joseph R. Biden
Chairman

Senate Foreign Relations Committee
446 Dirksen Building

United States Senate

Washington, D.C. 20510

The Honorable Jesse Helms
Ranking Member

Senate Foreign Relations Committee
446 Dirksen Building

United States Senate

Washington, D.C. 20510

Dear Chairman Biden and Ranking Member Helms:

Congress created the bipartisan, twelve-member United States-China Security Review
Commission (*the Commission”) in October 2000 for the purpose of monitoring, investigating
and reporting on the national security implications of the bilateral trade and economic
relationship between the United States and the People’s Republic of China. The Commission is
charged with delivering its first report to the Congress in June 2002, along with recommendations
for legislative or executive action. We have also been asked to alert Congress to any concerns or
recommendations that may develop in advance of submitting our report, where appropriate.

One issue that has arisen in the Commission’s deliberations is the export of goods made
by forced or prison labor from China to the United States. U.S. law prohibits the importation of
such products from any country. Although the United States and China signed a memorandum of
understanding (MOU) in 1992 and a subsequent statement of cooperation (SOC) in 1994 to
safeguard against the import of forced labor products into our country from China, that country’s
cooperation in implementing these understandings that involve on-site inspections has been, at
best, sporadic. According to the Department of State, China for the most part has rejected or
ignored U.S. requests to inspect alleged Chinese prison labor facilities.

The Commission believes that U.S. law is not being adequately or effectively enforced
against the import of forced or prison labor products from China. The Commission recommends
that enforcement be improved by shifting the burden of proof from the U.S. government to
companies that import such goods into the United States. Such companies would be required to
certify, based on good faith efforts, that the products they are importing are not made by forced or
prison labor. Once credible charges are made that a particular company is importing goods made
by forced or prison labor, such products would not be allowed to enter the U.S. market until U.S.
Customs officials complete an investigation of the charges and conclude that forced labor is not
being used to make the products. With regard to countries such as China, where forced labor is
practiced and with whom we have an inspection arrangement, all goods from a suspect facility
will be blocked from entering the U.S. market if requests for inspection are denied or ignored.



Enclosed is a Commission policy paper outlining our recommendations. Commissioner

Reinsch does not concur in some of them.

Vice-Chairman
Enclosure

CcC:

The Honorable William Thomas
The Honorable Charles Rangel
The Honorable Max Baucus

The Honorable Charles Grassley
The Honorable Henry Hyde

The Honorable Tom Lantos

The Honorable Tom Daschle
The Honorable Dennis Hastert
The Honorable Richard Gephardt
The Honorable Trent Lott

The Honorable Fred Thompson
The Honorable Robert Byrd

The Honorable Chuck Hagel
The Honorable Paul Sarbanes

Sincerely,

@ﬂ( 4y
atrick A. Mulloy

Acting Chairman
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